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Some Statistical Characterizations of 
the Hog Market 
By KNUTE BJORKA * 
Helpful statistical information on the hog market has in-
creased greatly in recent years. Numerical data are becoming 
both more voluminous and more reliable. The purpose of this 
publication is to bring together some of the more important 
statistical data that have a bearing upon the hog market. It 
contains market information on prices, receipts, pork products, 
storage and exports. 
The analysis is confined to the presentation of data, numer-
ical measures of individual classes of figures and to measures 
of relationships between different classes of data. An attempt 
is made to include the more important hog market informa-
tion rather than to make an exhaustive study of the field. It 
should serve as a basis for more detailed studies of various 
phases of the hog market. 
The data are set forth in a general way rather than to at-
tempt to apply them to specific problems. Students of live-
stock markets, such as livestock shippers, farm organization 
officials, county agents, experiment station workers and farm-
ers, should find considerable information of direct value in 
this bulletin. 
Use is made of market statistics affecting the principal pri-
mary markets accessible to the Iowa farmers, including Chi-
cago, Omaha, Kansas City, East St. IJouis, South St. Paul, 
Buffalo and Pittsburgh. Only some of these markets, how-
ever, are used for the major portion of the analysis. 
Most of the data are presented graphically. Detailed dis-
cussion of various statistical methods employed are omitted, 
but brief statements of these methods are included. 
SOURCES OF ST ATIS1'ICAL DATA 
The statistical data supplied by the Market News Service 
of the United States Bureau of Agricultural Economics, have 
been used as far as possible. rfhese are published in "Crops and 
*The author wishes to acknowledge the helpful suggestions given by Dr. C. L. 
Holmes. chief, and Professor P. L. Miller, assistant chief of the Agricultural Eco· 
nomics Section of the Iowa Agricultural Experiment Station, under whose direction 
this study was conducted. 
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Ma1'kets, ,,1 and in daily market reports issued from the various 
livestock markets, Since th e federal market news agency is 
of r ecent origin at the various primary markets, series of an 
historical character were obtained from other sources. Sta-
tistics assembled by the division of Statistical and Historical 
Research and the division of Crop and Livestock Estimates of 
the U, S. Bureau of Agricultural Economics, and the Bureau 
of Animal Industry, published in the Agricultural Yearbooks 
were used. The Drover 's Journal Yearbook is another im-
portant source. The series on hog-corn price ratios were ob-
tained from "The Agricultural Situation," by 'Warren and 
Pearson. 
CHARAC1'ERISTIC MOVEMENTS OF HOG PRICES 
Four fairly well defined price movements are discovered 
from an examination of an historical series of hog prices, or 
a price series of any other farm product. They can be isolated 
and defined as (1 ) secular trend, (2 ) cyclical or periodic, (3 ) 
seasonal, and (4) short time or irregular fluctuations. These 
will be briefly characterized. 
SECULAR TREND OF HOG PRICES 
The secular trend is the long-time movement in an historic 
serIes. Short-time fluctuations, seasonal changes, and cycles 
are disregarded in determining the secular trend. Examining 
the annual hog price series as reported in the Drover's Journal 
Yearbooks, from 1869 to the pres@nt, we find that the long-
time movement has not been consistently of the same character 
for the entire period. 
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Fig. 1. Hogs-annual price, secular trend and purchasing power- 1869 to 1925. 
1(' C1'OP8 and 'Ala1"k e tsJJ was firs t published in January. 1924. It was preceded by 
" W eatheJ', CJ'OpS and Mm'kets" (192 2 and 1923) and " The Market R epoJ't eJ'" 
(192 0 and 1921) , 
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Figure 1 shows a general downward movement of hog prices 
from 1869 to 1896, indicated by the straight line, which is the 
secular trend line fitted mathematically to the series.' This trend 
line, computed from yearly average prices of hogs at Chicago', shows 
that the average annual drop was 3.45 cents per cwt. for this first 
period. The average price of hogs for these 27 years was $5.12 
per cwt. 
Hog prices advanced after 1896 and much more rapidly than 
they declined during the period just preceding. The average an-
nual rise in price from 1897 to 1914 was 25.7 cents per cwt. In 
computing the trend, the perio'd from 1914 and on was omitted, due 
to the unusual price movements. Hog prices rose rapidly during 
the war years and dropped considerably in the fall of 1920. Even 
the period since the depression finds prices irregular and the series 
too short to permit the establishment of any trend. 
The upward price trend was not characteristic of hog prices 
alone for the period under consideration. The prices of beef 
cattle, corn, oats, wheat and other farm products moved large-
ly in the same direction. In fact, the price level, as measured 
by the wholesale price index of all commodities, of the United 
States Bureau of Labor Statistics " All Commodities Index 
Number," shows a similar general movement. 
Figure 2, however, sho'lVs that the degree of movement down-
ward of general prices from 1869 to 1896 was greater than the 
downward movement of hog prices and the upward swing from 
1897 to 1914 was less rapid. 
The " index number of wholesale prices" is designed to give 
a numerical expression of the percentage change in prices of 
commodities in general, from some base period. W e can, 
therefore, arrive at the approximate purchasing power of any 
specific commodity, in terms of all commodities, by dividing 
the actual price of this commodity by the "all commodities 
ind ex" for the corresponding period. 
The dotted line on the diagram in Fig. 1 shows the purchasing 
power of hogs as compared to the five-year base period from 1910 
to 1914 inclusive. Due to the difference in the rate of movement 
of hog prices and the general wholesale price index, the price of 
hogs cannot be taken as a measure of exchange power. The diagram 
referred to sho'ws that even tho hog prices con tin ued down ward 
slightly from 1869 to 1896, the drop in the prices of other com-
modities permitted the farmer to hold his own in the exchange of 
goods in general. Following 1896 ho'g prices rose at a more rapid 
rate than the general level of prices. Consequenlly, the purchasing 
power of the hog farmer co ntinued to increase until the break in 
prices came in the summer of 1920. The purchas ing power of hogs 
was unfavorable from 1920 to the early part of 1925 when it ad-
vanced .to a strong position. This is indicated by the position of· 
the purchasing power curve on the diagram in fig. 1. 
CYCLES OF HOG PRICES 
Figure 1 shows that the price curve swings up and dO'wn 
at more or less regular intervals. Is this periodicity regular 
2F itted by the m-e thod of least squares. The straight line uest fits the historical 
series, disregarding variations in yearly prices. Discu~sion of the method of fitting 
the line may be found in Jerome, "Statistical 1'v.le thocl, ·} p. 228, or any other stan-
dard text in statistics. 
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Fig. 2. Index numbers- U. S. Bureau of Labor Statistics Wholesale Price of all 
Commodities- 1869 to 1925. 
enough to warrant ascribing a definite cyclical movement to 
hog prices 1 In order to determine more accurately what the 
cyclical changes are, it is necessary to isolate the cycles as 
much as possible for purposes of study. The secular trend 
influences and the seasonal characteristics of prices can be 
removed quite satisfactorily. By taking out these influences 
from the price series we have left the cycles,3 together with 
whatever irregular fluctuations may be present. 
Figure 3 shows the cycles of hog prices, with what irregular fluc-
tuations are found in the series for the perio'd 1878 to 1914, in-
clusive. The secular trend and the seasonal variations have been 
removed. The cycles show variations above and below the normal 
seasonal changes in terms of percentages of the seasonal norm, 
after having been cOTrected for the long-time trend. In general , 
the cycles show regularity, altho the period from the crest to the 
trough of the cycles is not of the same duration. The diagram in 
fig. 3 shows that the cycles are not all of the same degree. In fact, 
it appears that there are major and minor cycles, alternating. The 
crests of the majoT cycles are found in the summer of 1882, the 
early part of 1893, the summer of 1902 and winter of 1910. The 
crests of the minor cycles appear in the summer of 1888, the winter 
of 1906 and 1907 and the fall of 1912. From this rather regular 
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Fig. 3. Cycles of hog prices- monthly prices at Chicago with secular trend and 
seasonal characteristics removed- 1878 to 1914. 
3A detailed discussion of the method used in eliminating the secular trend and 
seasonal characteristics in a time series is discussed in The Ha1'vu1'(l R evi ew of 
Econ01nic Sta tistics , Indices of Busin ess Condition,s, p. 31. It is also discussed 
in most standard statistical texts. 
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TABLE r. PERIODS OF HIGH AND LOW P OINTS OF HOG PRICE CYCLES AND 
TIME ELAPSED BETWEEN THEM 
of months 1 
High and low points "1-= --:----;-'----;----;,-------,---
Number 
From trough 1 From peak 
to peak 1 to trough 
1 
Low -Dec., 1878 ...............•.... • ....... 1 
High-Sept., 1882 ........•.•....•....• . ...•.. 1 
Low - Oct., 1885 ......•....•......•.. . . •... . 1 
High-Sept., 1888 ........•....•.........•.•.. 1 
Low- July, 1890 ..... . .•...... . .. . .•.. . .•... 1 
High- Feb., 1893 . . ............ . ....... ... ... 1 
Low - Sept., 1896 .....•.... . . . ............... 1 
High- July, 1902 ...............•....•....•.. 1 
Low - March, 1905 ........•.. .. •....•. •.. . .... 1 
High- Feb., 1907 ...... .. .... .•... ...•.. ..•. . 1 
Low - Feb., 1908 ........•... . •. . ..•. .. .. ... . 1 
High- March, 1910 ...............•....•....•.. 1 
Low -May, 1911 ... .. ...•.... • .. . .. . • . .. .•. '1 
High- July, 1913 ..... .. .•....•....•.•..... . • 
1 
45 
35 
31 
70 
23 
25 
23 
1 
1 
1 
37 
22 
43 
32 
12 
14 
swing of the cycles, we should have expected a minor crest of ' a 
cycle to appear at about 1898. This , the diagram indicates, did 
nut occur. The troughs of the cycles seem to be at a more uniform 
level than the crests. That is, the downward swing following a 
minor peak is at about the same level as the downward swing fol-
lowing a major peak. 
The length of the cycle, which is the time elapsing from the crest 
of one to the crest of the follo'Wing, or the trough of one cycle to 
the trough of the subsequent one, is not uniform. Furthermore, 
since the period under consideration em braces only a few cycles it 
does nut seem justifiable to set up a definite period as constituting 
a typical cycle. 4 
As closely as can be determined, the high and low points of 
the isolated cycles during this period have occurred at the 
time shown in table I. The approximate number of months 
between the peak and trough, and trough and peak of the 
cycles is also given. 
P1'ice Cycles Compared with Cycles of R eceipts. 
Figure 4 shows the isolated cycle of hog receipts for 1878 to 
1914, inclus ive. This has been computed in the same way as the 
cycle of hog prices, namely by using monthly hog receipts at Chi-
cago and taking out the secular trend and seasonal variations. The 
" 
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------------------------------------ --Fig. 4. Cycles of hog receipts- monthly receipts at Chicago with secular trend 
and seasonal characteristics removed- 1878 to 1914. 
4Sinee no trend could be computed for the war period, and following, and since 
the seasonal characteristics of hog prices were perhaps less regular it is not thought 
advisable to attempt to carry the isolated cycle of hog prices beyond 1914. 
percentage fiuctuatio'ns from month to month are much greater for 
receipts than for prices. The cycles are less pronounced with re-
ceipts than with prices, yet for the greater part of the period they 
are evident. Comparing the cycle of receipts with the price cycle 
we note that they tend to correlate inversely. High receipts tend 
to be a ssoc iated with low prices and vice ver, a. The receipts cycle 
is not very pronO'unced for a part of the period, however, as fig. 4 
indicates. 
SEASONAL CHARACTERISTICS OF HOG PRICES 
Everyone who has had any contact with the hog market 
knows that at certain seasons prices tend to be higher than 
at other seasons. How definite is this seasonality of the price 
of hogs? In examining the nature of monthly price changes 
from 1878 to 1914, one finds that the seasonal characteristics 
for the earlier part of the series differ somewhat from the 
seasonal characteristics of the latter part. Consequently, it 
seemed advisable to consider the two periods separately. 
Since the end of 1896 was taken as the point at which the trend 
changed, it was thought best to use this date as separating the 
series. The first period, therefore, extends from 1878 to 1896 
and the second period from 1897 to 1914. 
Monthly figures were used in computing the seasonal price 
curves. 'l'he actual prices were changed to indices by the 
median link relative method: 
The average of the three middle items of the link relatives, 
when arranged in order of magnitude, ,,'as taken as represent-
ing the link relative for the particular month. These median 
link relatives for the various months were connected, by mul-
tiplication, into a chain index. The chain index ,,'as adjusted 
to a base using the average for the 12 months, and correction 
made for the secular trend. 'l'his gave the seasonal curve 
isolated from the rest of the price series. 
TABLE II. INDEX NUMBER OF SEASONAL HOG RECEIPTS AND HOG 
PRICES AT CHICAGO 
t January ....... . .. . 1 
February ........ . .. 1 
March ............. 1 
April .............. 1 
May .........•... . . 1 
June ............•.. 1 
July . . ..... ........ 1 
August .. .......... 1 
September ......... \ 
October .... ..... .. . 
November .......... 1 
December .......... 1 
I 
1878-1896 and 1897-1914 
Rece ipts 
1878 -189 6 l S9 7-1914 
130 12() 
91 112 
82 97 
76 84 
95 98 
101 100 
76 87 
70 86 
74 80 
109 95 
153 III 
142 126 
Prices 
1878- 1896 1897-1914 
97 95 
101 99 
101 104 
103 105 
99 102 
9~ 100 
105 102 
106 102 
105 102 
98 98 
94 92 
93 91 
li The link relative method of measuring seasonal var "at cn v,ras devised by Warren 
M. Persons. Detailed discussion of the m ethod may be found in R eview of Ecn-
nO'mAc Statistics, Indices of B'ltsiness Conditions, p. 18 . The method is aiso de-
scribed in most stanaard texts in statistics . 
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Fig. 5. Seasonal hog prices and hog receipts at Chicago, 1878 to 1896. 
Table II and fig. 5 give the monthly seasonal variation in price 
for the period, 1878 to 1896. It will be observed that the price 
index in January is 97, increasing to 101 for February and March 
and going up to 103 for April. It drops again in May and June to 
99. July, August and September go' up to 105, 106 and 105, re~pec­
tively. A rapid drop follows , regi stering 98 for October, 94 for 
November and 93 for Dece mber. Variations from this curve for 
the individual years during the period were more or less pronounced, 
10 
ho·wever. The curve that is presented here is the most representa-
tive seasonal price curve for the period. 
Seasonal Prices Cornp(t1'ed with Seasonal R eceipts. The hog 
r eceipts curve shown above the price curve in fig. 5 for the 
corresponding period was constructed by the same method. 
The combined r eceipts at several markets would have been 
better data to use, but since these were not available for the 
earlier period, the receipts at Chicago were u sed instead. The 
Chicago receipts tend to parallel quite closely the combined 
r eceipts at several markets and can therefore be used as rep-
resentative. 
Figure 5 and table II show that the hog receipts curve has a high 
inverse correlation with the seasonal curve of price for the period 
1878 to 1896, inclusive. The low January price is associated with 
high receipts. The falling off in receipts in February, March and 
April is associated with the higher price fOT these months. In-
crease in receipts for May and June is accompanied by lower prices 
for these months. The low receipts in July, August and September 
bring the price up and the h eavy increase in receipts for October, 
Novem ber and December again is associated with lower prices for 
these months. Increase in receipts for May and June reflects lower 
prices. The law receipts in July, August and September bring the 
price up a nd the heavy increase in receipts for October, November 
and December again is associated with a depressed price. The rise 
in one curve tends to go with a fall in the other for the correspond-
ing month. A less definite r elationship is o'bserved for March, June 
and December. This is probably due to' the fact that the indices 
for the same month during the di fferent years varied considerahly, 
which makes the median, or any other average, less reliable as 
representing a typical index for the month. 
The inverse relationship between the receipts curve and price 
curve for the period, 1897 to 1914, inclusive, is shown in fig. 6. In 
general, the correlation between the receipts and price is quite defi-
nite. The minor discrepancies far the period seem to be in July 
and September. Yet as a whole, it indicates quite clearly that the 
inverse relationship between the monthly receipts and price is 
marked. 
The character of the price curves for the two periods, 1878 to 
1896, inclusive, and 1897 to 1914, inclusive, vary. This is shown 
in fig. 7. If receipts tend to affect prices, as we have seen they do, 
then we should be ab le to throw so'me light upon the change in the 
price curves by examinin g the seasonal curves of receipts for the 
two periods. 
Comparing the two r eceipts curves we find they differ some-
what. The index for J anuary changed from 130 to 126, Feb-
ruary from 91 to 112, March from 82 to 97 and April from 
76 to 84. May and June are about the same. July, August 
and September changed from 76, 70 and 74 to 87, 86 and 80, 
respectively. October decreased from 109 to 95, November 
from 153 to 111 and December from 142 to 126. The monthly 
marketings of hogs were considerably more uniform from 1897 
to 1914 than during the earlier period. The modification of 
the low receipts during February, March, April, July, August 
and September and high receipts during November and De-
cember is especially marked. 
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Fig. 6. Seasonal hog prices and hog receipts at Chicago, 1897 to 1914. 
A corresponding change has been made in the seasonal curve of 
price, but of course in an inverse direction. The index of prices 
has increased during March, April and May and decreased during 
July, August and September when compared with average of the 
months. Other slight changes have also been made as sh own in 
fig. 7. 
Seasonality in Hog P1·oduction. 
The monthly distribution of farrowings of hogs for I owa and for 
the Corn Belt states is given in table III and plotted in fig. 8. T he 
average for the four years, 1920 to' 1923, inclusive, shows that 32 
percent of Iowa hogs a r e born in April and 69 percent during the 
three spring months, March, April and May. Fall farrowing in 
I owa is not extensive. In September 7.4 percen t a r e far r owed and 
a total of 16.5 percen t of the hogs are born the three fa ll mo'nth s, 
August, September and October. 
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Fig. 7. Seasonal hog prices and hog receipts at Chicago. Comparison of two 
periods, 1878 to 189 6 and 1897 to 1914. 
Few hogs are born other seasons of the year, except June 
when 4.7 percent are farrowed, according to the four year 
average. 
For the Corn Belt states as a whole the distribution is some-
what different. About 55 percent of the pigs are farrowed in 
March, April and May and 26 percent in August, September 
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TABLE III. HOGS: MONTHLY DISTRIBUTION OF FARROWINGS FOR IOWA 
AND THE CORN BELT- 1920-1923'( 
(Mcnthly percentages of yearly tota l) 
I 1920 I 1921 ! 1922 I 1923 II 4 yr. Av. 
I I Corn 1 I Corn l I Corn 1 I Corn 11---1 Corn 
_____ I Iowa I Belt I Iowa I Belt I bwa I Belt I Iowa 1 Belt I Iowa I Belt 
I I I 1-- 1--1--1 I 11--1--
January ....... 1 1.3 I 1.4 I 1.0 I 1.3 0 . 9 I 1.4 I 1.2 I 1.8 II 1.1 I 1.5 
February .. . . . .. 1 . 3.6 I 4.0 I ~. 5 I 3.7 I 2.6 I 4.1 I 3.7 I 5.6 II 3.1 I ~. 3 
March ....... . .. 1 21.1 I 17.3 1 15.9 1 16.4 I ~1.3 1 19.0 I 21.1 1 19.7 II 19 . 9 I 18.1 
April .......... 31.8 I 24.3 I 32.5 I 24.5 I 30.3 I 21.8 I 33.4 I 33.5 II 32.0 I 23.6 
May . .......... 1 17.9 I 13. 8 I 20.4 I 15. 8 1 15.6 1 12.3 1 15.0 I 12.4 I 17.2 I 13.5 
June . . ... . . .... 1 6.1 I 5.0 I 4 . 7 I 5.5 I 4.3 I 5.7 I 13.5 I 4.3 II 4.7 I 5.4 
July ........... 3.3 I 3.9 I ~ . 8 I 3 . 3 I 2 . 5 I 3 . 3 I 2.6 I 3.6 II 2.8 I 3.5 
August .. ...... 1 4.6 I 6.~ I 5 . 6 I 7.2 I 5 .4 I 7.9 I 5.0 I 7 . 7 II 4.9 7.4 
September ... . . \ 5.1 I 10.~ I :.2 I 11.~ I ~.~ I 1~.0 I 8 .~ 12 . ~ I 7.~ 1 11. 8 
October ........ 3.1 I 7." lb . 4 I 6. I I " . _ I 1.1 I 3. _ I 5. b II 4." I 6.7 
November .. .. .. 1 1..; I 2.6 I 1.5 I 3.0 I 2.2 I 3.0 I 1.9 I 1.8 II 1.8 I 2.6 
December . .. ... 1 O. G I L 8 I 0 . 5 I 1. 5 I 0 . 9 I 1. 4 I 1. 0 I 1. 3 II 0.8 I 1. 5 
I I I I I I I I II I 
and October. Fall fal'l'owing is much more common for the 
Corn Belt as a "'hole than for Iowa alone. Altho the length 
of the growing and fattening period of hogs varies somewhat, 
it is r easonable to conclude that the method of producing hogs 
follo\\'ed by the majority of the commercial hog farmers is 
fairly uniform. 'rhat is, the time required from birth until 
they are ready for market, ordinarily, does not vary a great 
deal. '1'herefo1'e, since farl'o \\'ing is of a seasonal character, 
and the time r equired to bring the hogs to a marketable age 
does not vary a gTeat deal, ''' e may natura lly expect that hog 
marketing will be seasonal. '1'0 shorten or lengthen the grow-
ing and fattening period so as to have hogs ready for market 
at a uniform rate, month by month, during the year, when 
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Figure 8. Hogs : monthly dis tribution of farrowings-Iowa and the Corn Belt. 
Four years average-1920 to 1923. 
6Collection of these data by the U . S. Department of A griculture was discontinued 
after Jan . 1, 1925. The data for 1924 have not yet been tabulated. 
the farrowing season is distinctly scasonal, would modify ma-
terially production methods, and in all likelihood increase pro-
duction cost. 
vVe have found, therefore, that seasonality of prices is in-
fluenced by seasonality of receipts. Receipts in turn are influ-
enced by the seasonality of farrowing, and that the farrovving 
period is of a strictly seasonal nature. Whether this seasonal-
ity of production will continue in the future is a matter of 
conjecture. More uniform farrowings thruout the year will 
tend to equalize receipts, and check seasonal price variations. 
'Whether the advantages gained in adjusting production, . so 
that the quantity put on the market will be more uniformly 
distributed thruout the year, and the price less variable, will 
outweigh the probable disadvantages of adopting a changed 
production program is a question about which the Iowa farmer 
is at present seriously thinking. 
SHORT TIME AND IRREGULAR FLUCTUATIONS 
Figure 9 gives a curve in which daily hog prices have been 
plotted for 1925. Any year would show the daily changes to 
a greater or lesser extent. A record of prices at various times 
during the trading period of the day would show that varia-
tions occur frequently within the same day. This day to day 
fluctuation is common knowledge. Attention is called to it 
here in order to differentiate it from the other characteristic 
price movements. 
Irregular or abnormal price changes occur at certain times. 
These cannot properly be classed with any of the above men-
tioned. They may be due to railroad tieups or strikes in the 
1 I 
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Fig. 9. Hog prices-daily at Chicago, 1925. 
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TABLE IV. PERCENTAGE DAILY RECEIPTS OF HOGS BASED UPON THE 
WEEK'S TOTAL AT CHICAGO FOR FOUR YEARS, 1922-1925 7 
1922 1923 1924 1925 I !:yr. averag_e 
Percent Percent Percent Percent I Percent 
I 
Monday 30 29 30 33 I 30 
Tuesday 17 17 17 18 I 17 
Wednesday 13 13 13 13 I 13 
Thursday 20 20 18 18 I 19 
Friday 16 17 18 15 I 17 
Saturday 4 4 4 3 I 4 
I 
packing industry, strikes in other industries which reduce the 
purchasing power of the working people, ,val' and other influ-
ences which tend to affect the price abnormally, and are not 
characteristic of the price movements mentioned_ 
SOME FACTORS THAT AFFECT HOG PRICES 
RECEIPTS 
Hog receipts at the various markets vary from day to day, 
from week to week, and from one season to another during 
the year. In order to analyze receipts completely, and to 
study their relationship to prices in detail, it is necessary to 
examine carefully the various characteristic fluctuations III 
receipts. 
Daily Receipts: Receipts for the various days of the week are 
not lmiform. Examining the daily hog receipts at Chicago for 
1922, 1923, 1924 and 1925 we find that the percentage of the 
distribution of the weekly receipts for the various days, ob-
tained by the median link relative method is as found in 
table IV. 
The distribution of daily receipts for the four years is very uni-
form. About 30 percent of the week's receipts reach Chicagu on 
Monday. Thursday has abo'ut 19 percent, Tuesday and Friday each 
17 percent, Wednesday 13 percent and Saturday 4 percent. Varia-
tions for individual weeks may be considerable , however. The data 
are plotted in fig. 10. Armour's Livestock Bureau at Chicago in a 
study covering the period from Nov. I, 1922 to Nov. 1, 1923, using 
the Simple average method o'btained substantially the same re-
sults. " The distribution for Kansas City, Omaha and East St. Louis 
At ·Chicago the percentage of the week's receipts by days is as 
follows: Monday 28 percent, Thursday 20 percent, Tuesday 18 
percent, Friday 17 percent, Wednesday 13 percent, and Saturday 4 
percent. At Kansas City, Monday is also' high day, and the receipts 
decrease during the consecutive days of the week. Omaha shows 
a different order, with Wednesday as a high day, Tuesday and 
Thursday follow, then Friday, Monday and Saturday, in the order 
was also obtained for the same period. The results are shown in 
table V and' plotted in the diagram, fig. 11. 
7Data upon which the percentages were computed were obtaine d from the Daily 
Livestock Market Reports of the U. S. Bureau of Agricultural Economics Market 
News Service. 
SReported in "Monthly Letter to Animal Husbandmen," Jan. 1, 1924. 
Hi 
Hon. Tu~s. Wed. Th"" rri. Sat:. 
Fig 10. Daily hog receipts at Chicago- percent 
age of !".otal. Four years average, 1922-1925. 
named. Omaha has much 
greater uniformity of daily 
receipts than either Chica-
go or Kansas City. ,East 
St. Louis also has a fairly 
uniform distribution of 
daily receipts and the 01'-
del' of the days are Tues-
day, Monday, Wednesday, 
Friday, Thursday and Sat-
urday. 
In determining the re-
lationship between th e 
daily receipts for the 
week and the price for 
t he corresponding days, 
it is necessary to deter-
mine the d~ily prices 
that tend to exist for 
the same period. Ar-
moUl' 's Livestock Bu-
reau, in computing the 
daily average prices for 
hogs for the same period as receipts found that the price for 
the various days of the week by the simple arithmetic metho(l 
was approximately constant, as shown in table VI and plotted 
in fig. 12'9 
There is no measurable relationship between daily receipts 
and daily prices, but a significant inverse relationship , between 
the variation of receipts and price from their normal daily 
percentages_'· For example, if Monday receipts at Chicago 
exceed 30 percent or Tuesday receipts exceed 17 percent of 
the week's receipts, prices on that day tend to be depressed. 
On the other hand, if the receipts on any day fall short of the 
normal distribution for the week the price will tend to stiffen. 
\Ve may conclude, therefore, that the variation in receipts for 
CHIC.460 l{llN5r15 CITy OI'li9HR £A5T ..51. LOVI!J 
Fig. 11. Hog receipts-daily average at Chicago, Kansas City, Omaha and East St. 
Louis, Nov. 1, 1922, to Nov. 1, 1923. 
9The daily prices at Chicago for 1922 and 1924 were computed by the link relative 
method and they checked very closely with the results submitted by Armour's Bureau. 
lOThe correlation coefficient method used in measuring this relationship is briefly 
discussed in appendix A, Section 1. For the correlation measure between daily receipts 
and daily prices see appendix A. Section II. 
• 
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TABLE V. AVERAGE DAILY RECEIPTS OF HOGS AT FOUR MARKETS-
NOV. I, 1922, TO NOV. I, 1923 
I Chicago I Kansas City I Omaha i East St. Louis 
I I Per- I I Per- I I P~I I Per-
I Number I cent~ ! Number I cent- I Number I cent- I Number I cent-
I I age I I age I I age I I~ 
I I I I I I I I Monday 55,300 I 28 I 17,100 I 25 I 10,500 I 15 I 17,900 I 20 Tuesday I 34,800 18 I 16,800 I 24 I 12,900 18 I 19,800 22 
Wednesday I 26,200 I 13 I 15,400 I 22 I 14,000 20 I 18,500 I 20 
Thur3day I 38,400 I 20 I 10,000 I 14 I 12,700 18 I 13,500 I 15 Friday 32,600 I 17 I 6,600 I 10 I 11,000 16 I 15,200 I 16 
Saturday I 8,500 I 4 I 3,100 I 5 I 8,800 13 I 6,300 I 7 I I I I I I 
the days of the week has become somewhat normalized, and 
has consequently become the expected order. Buyers have ad-
justed their daily purchases to coincide with the expected re-
ceipts. If on a day of normally low receipts, buyers feel cer-
tain that the next day's receipts will be materially increased 
there is no particular reason why they should bid up the price 
for the low day, if this is the normal quantity on the market 
for that particular day, assuming that there has been no ap-
preciable change on the demand side. 
All hogs are not necessarily sold the day they arrive on the mar-
ket. Hold-overs from one day to the next are common. Table VII 
shows the average daily hold-overs at the same markets where re-
ceipts were sho'wn, and for the same period as reported by Armour's 
Livestock Bureau: It 
These hold-overs will modify somewhat the average number 
and percentage of distribution of hogs marketable for each 
day during the week, from that shown in table V on daily 
average receipts. By making the adjustment of adding the 
previous day 's hold-over and deducting the day's hold-over 
we get a record of the number of hogs sold each day of the 
week. This number, together with the percentage distribu-
tion for the days of the week, is shown in table VIII, and 
plotted in fig. 13. 
The distribution of the hogs sold during the days of the 
week, after correcting the hold-overs, is more uniform than 
daily receipts. Omaha, however, remains the same, due to 
the greater uniformity of hold-overs from day to day. 
W eekly R eceipts: Altho daily receipts are affected by hold-
TABLE VI. AVERAGE DAILY PRICE OF HOGS AT FOUR MARKETS-
NOV. I, 1922, TO NOV. I, 1923 
Chicago Kansas City Omaha I East St. Louis 
I 
Monday $7.81 $7.70 $7.41 I $8.15 
Tuesday 7.85 7.72 7.43 I 8.14 
Wednesday 7.87 7.72 7.39 I 8.12 
Thursday 7.84 7.67 7.38 I 8.08 
Friday 7 . 84 7.65 7.40 I 8.07 
Saturday 7.78 7.66 7.41 I 8.15 
I 
"Reported in "Monthly Letter to Animal Husbandmen," Jan. I, 1924. 
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TABLE VII. AVERAGE DAILY HOLD-OVERS OF HOGS AT FOUR MARKETS-
NOV. I, 1922, TO NOVEMBER I, 1923 
Ch;cago Kansas City Omaha East St. Louis 
Monday 11,400 1,700 1,100 2,600 
Tuesday 13,100 2,100 1,400 3,500 
Wednesday 11,600 2,000 1,800 3,800 
Thursday 13,400 1,300 1,700 2,900 
Friday 9,900 600 1,400 2,400 
Saturday 4,800 300 1,000 1,100 
over from the previous day, weekly receipts are affected prac-
tically none by hold-over. Regardless of the quantity of hogs 
held over on the 
~OOr---~.-----'------r-----r-----' market from 0 n c 
day to the next, the 
o:~~~~~~~~~~~~~~~; ESt. Lo.i. aim is to clean up 8 .0 ch"09" ~-:::~: C,ty the total weekly re-
ceipts by the end of 
the week. Few hogs 
are held over from 
one week to the 
next. 
7.00__-__---+--+--+-----l 
6.001__-__I---+--+--+-----l 
s.ool------~----~----I------I------I 
~.O 0 1-----+------!---'----+------+-----1 
0 .00 1-----+------!------+------+-----1 
2.00 1-----+------!------+------+-----1 
/ .0 0 I------~----I--------.;I----~I------I 
o ________________ ~---
Thur. F"n .sat. Non. Tues. Wed. 
Fig. 12. Hog prices- daily average at Chi-
cago, Kansas City. Omaha and East St. Louis. 
Nov. I, 1922, to Nov. I, 1923. 
no measureable relationships between week to 
Figure 14 s how s 
the .weekly variation 
in receipts at a num-
ber of the important 
markets for the six 
years, 1920 to 1925, in-
clusive... Note that re-
ceipts tluctuate consid-
erably from week to 
week. Part of these 
variations,i of course, 
are due to the seasonal 
nature between the re-
ceipts. A f air I y 
marked inverse rela-
tionship exists b e -
t wee n seasonal re-
ceipts and prices but 
week variation in re-
TABLE VIII. AVERAGE DAILY NUMBER OF HOGS SOLD AT FOUR 
MARKETS- NOV. 1, 1922, to NOV. I, 1923 
I Chicago I Kan :;as City Omaha East St. Louis 
I I Per- I I Per- I I Per- I I Per-I Number I cent- I Number I cent- I Number I c€nt- I Numbe r cent~ 
I I age I I age I I age I age 
I I I I I I I I 
Monday I 48 ,700 I 25 I 15,700 I 23 \ 10,400 I 15 I 16,400 \ 18 Tuesday I 33,100 I 17 I 16,400 24 12,600 I 18 I 18,900 21 Wednesday 27,700 14 I 15,500 22 I 13,600 20 I 18,200 I 20 Thursday I 36,600 I 19 10,700 I 15 I 12,800 I 18 I 14,400 I 16 Friday 36,100 I 18 I 7,300 11 I 11,300 I 16 I 15,700 17 Saturday I 13,600 7 I 3,400 5 I 9,200 I 13 I 7,600 8 I I I I I I I • 
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Fig. 13. Hog sales-daily average at Chicago. Kansas City. Omaha and East St. 
Louis. Nov. 1. 1922. to Nov. 1. 1923. (Previous day's hold-over was added to the 
day's receipts and the hold-over for the following day was deducted.) 
Fi~. 14. Ho~ receipts- weekly at Chicago. Omaha. Kansas City. East St. Louis 
and South St. Paul- 1920 to 1925. 
/'UJ 
Fig. 15. Wholesale price of bacon, pork loins, smoked ham, and lard, weekly-
May, 1920, to 1925. 
ceipts and prices. 'o Since variaton in weekly receipts is so common, the 
increase or decrease in receipts from one week to the next is of a 
temporary character. The market is not disturbed much thereby, but 
traders accept this as a natural occurrence, and the reaction upon price 
is negligible. 
Seasonal Receipts: The seasonal characteristics of hog receipts 
and prices, . where monthly data were used, were discussed on 
page 11. The inverse relationships are shown in figs. 5 and 6. 
Figure 7 shows the change in the characteristic seasonal re-
ceipts between 1878 to 1896, inclusive, and 1897 to 1914, in-
clusive. A corresponding change in the seasonal price curves 
also occurred and is shown in the same diagrams.13 
PORK PRODUCTS PRICES 
Before going into a more detailed discussion of the relation-
ship between pork products and live hogs, the character of 
the price at which the different products move in trade 'will 
be analyzed to some extent. 
Figure 15 shows the wholesale price of bacon, pork loins, smoked 
ham and pure lard, plotted by weeks from May, 1920 to 1925, in-
clusive." It will be noticed that altho the general mo'vement of 
prices is quite similar, there is considerable variation at times. 
The diagram shows that pork loins, the fresh pork cut used, varies 
a great deal more than the other products.'5 
A "pork product index" was constructed, taking into con-
sideration the principal pork products, and weig'hting each, 
roughly, according to its importance in the carcass. It was 
necessary also to pick products for which satisfactory price 
quotations could be obtai_ned. 
The products used and the weights assigned to each are as 
follows: Pork loins 1: breakfast bacon 1: smoked hams 2: 
lOSee Appendix A, Section III. 
13For a correlation measure of relat:onship between monthly receipts and prices 
see Appendix A. Section 4. 
HU. S. D. A. Crops and Markets Quoted cured pork and pork products prices first 
in May, 1920. 
lli The correlation measure of relationship given in Appendix A. Section 5. 
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Fig. 16, Pork products index and hog prices. weekly- May. 1920 , to 1925. 
and pure lard l. 'G The data 'were obtained from the Market 
R eporter, Weather Crops and Markets, and Crops and Markets 
of the U. S. Bureau of Agricultural Economics. The grades 
of the products used were: Pork loins, 12 to 14 pounds; 
breakfast bacon, 6 to 8 pounds; smoked ham, 14 to 16 pounds; 
and pure lard tierces. 
Of course ther e are other products of the hog, but the ones 
chosen seem of outstanding importance and were used in com-
puting a composite pork products index, combinin g them in 
the proportions given above. This average weighted pork 
Fig. 17. P ork exports from the United States, m onthly- 1910 to 1925. 
lGThe basis u pon which the individual commod ities were weighted is discussed iJl 
Avpendix A, Section 5. 
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products index will, therefore, be used as a measure of rela-
tionship to hog prices. 
Figure 16 shows a high relationship between the pork prod-
ucts index and hog prices." It means that if pork can be sold 
at a high price, high prices will also be paid for hogs, while 
if pork sells low, the price of hogs will also be low. 
PORK EXPORTS 
In discussing the factors causing variations in demand for 
hogs, Haas and Ezekiel" found that the most important cause 
of variation in demand was in the export demand for pork 
and lard. Figure 17, showing the monthly exports of pork 
for 1910 to 1925, inclusive, indicates wide fluctuations from 
month to month during this period. 
Even tho the major factors influencing hog prices are the 
supply of hogs on the market and the price paid for pork prod-
ucts, Haas and Ezekiel point out that prices are also influenced 
by the relative price of beef as compared with pork, since one 
is readily substituted for the other in case the price relation-
ships change. The general prosperity of city people, due to 
change in business conditions, only slightly influenced the 
price of hogs in the study referred to above. The quality of 
hogs will affect the price they bring, but it is a difficult mat-
ter to get a true measure of quality, altho to some extent it is 
reflected thru market quotations. Market statistics give no 
opportunity to study variations in quality within the same 
market grade. We know, however, that the quality varies 
considerably, as indicated by the wide range of prices quoted 
for the same grade. 
STORAGE HOLDINGS 
Figures 18 and 19 show monthly storage of pork and lard 
from 1915 to 1925, inclusive. The storage stocks of pork prod-
ucts evidently affect hog prices the same as do probable supply 
of hogs. 
HOG PRICE DIFFERENTIALS BETWEEN GRADES AT 
THE SAME MARKET 
Altho hogs are not bought and sold by grades. a system o'f grad-
ing is maintained by the market news service at the various termi-
nal markets in order that the price paid for stock will be reflected 
reasonably accurately in the quotations. In studying price differ-
entials among the various grades at the same market we have a 
choice between the data gathered by private reporting agencies and 
tho'se gathered by the Market News Service of the United States 
Bureau of Agricultural Economics. The merit of the data from 
private agencies is that it extends over a longer period than that 
17For m easure of relationship by correlation, see Appendix A, Section 6. 
1S"What Makes Hog Prices" (A Preliminary Report) by Haas , G. C., and Ezekiel, 
M. J . B.o Bureau of Agricultural E conomics , March, 1925, page 3. 
~3 
Fig. 18. Pork Storage: Stocks of frozen, dry salt and pickled, cured and in pro-
cess of cure in cold-storage warehouses and meat-packing establishments; monthly. 
1915 to 1925. 
of the Federal service. On the other hand, the United States Mar-
ket News grade classifications are uniform for the terminal markets 
where federal representatives are maintained, and are, therefore, 
comparable. Even tho it is not possible to go back more than about 
six years it seems that the price quotations by grades submitted by 
the Market News Service of the United States Bureau of Agricul-
tural Economics'· are the most satisfactory for this purpose. 
/'fillio,.P_d~ 
2f0r------r----~------,_----~------,_----_,------,_----_,------,_----_, 
Fig. 19. Lard Storage: Stocks in cold-storage warehouses and meat-packing es· 
tablishments, monthly, 1915 to 1925. 
)·These data are reported in " The Mm'ket R eporter" for 1920 and 1921, 
" W eath er, Crops and Markets" for 1922 and 1923. Beginning with 1924 they are 
reported in ((Crops and M aTkets/J all of the U. S. Department of Agriculture. 
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The grade classification 'within the class of butcher, ba(~on 
and shipper hogs is based upon 'weight differences. The grades 
used are as follows: 
Heavy weight (250-300 lbs.) medium-choice. 
Medium weight (200-250 lbs.) medium-choice. 
Light weight (160-200 lbs.) common-chO'ice. 
Light lights (130-160 lbs.) common-choice. 
In analyzing grade aifferentials the above classification was 
used, and comparisons were made between "heavy," "me-
dium," and "light" butcher hogs. The analysis ,vas limited 
to the six-year period, 1920 to 1925, inclusive. 
The question may be raised as to what are the normal rela-
tionships between the prices paid for heavy, medium and light 
weight hogs at the terminal markets. Furthermore, are the 
relationships fairly constant, or do they shift? If they shift, 
what is the character of the change? 
In ascertaining these relationships the Chicago, Omaha, and 
Kansas City markets were studied, using weekly average prices 
as reported by the U. S. Market News Service. 
Figure 20 shows the weekly average price for heavy, medium, 
and light weight hogs at Chicago for six years, 1920 to 1925, in-
clusive. Note that the differentials between any two grades were 
not fixed. Heavy weight hogs were consistently belO'w the medium 
and light weight hogs for 1920, 1921, 1922 and 1923, except for 
a period in November and part of December in each year, when the 
three grades mov~d fairly close together. In 1923 heavy hogs at 
Chicago were below the other grades until the middle o'f September 
when the price rose above. The second week in October it equalled 
the price of medium weight hogs and continued in that relationship 
until December when it advanced slightly over the price of medium 
weight hogs. The price of heavy and medium weight hogs CO'n-
tinued closely together during 1924 and 1925 with heavy hogs 
slightly in the lead most of the time until the summer of 1925. The 
principal period in 1924 when medium weight hogs outsold the 
heavy weight was during August, September, and part of October. 
Light weight and medium weight hogs interchanged po'Sition fre-
quently for highest price during the period that heavy hogs ranked 
lowest, with light hogs leading in price most of the time. During 
the last three months of 1923, all of 1924 and up until December, 
1925 light weight hogs were lower than the other two grades. 
From April to' the latter part of September, 1923, the price of light 
hogs fluctuated between the price of medium and heavy weight 
hogs. From October, 1923, until the middle O'f December, 1925, 
light weight hogs prices were below the other grades practically 
all of the time. Figure 20 shows that the price differentials be-
tween heavy and light grades vary considerably, ranging from · a 
premium on light hogs O'f approximately a dollar per 100 pounds 
for the greater part of March, April, and May, 1920, and March and 
part of April, 1921, to a discount in light hog prices of more than 
a dollar per 100 pounds during November and December, 1924. 
When light and heavy hogs diverge, medium weight hogs tend to 
sell at a price in between these twO'. 
What, then, was the normal price differential between 
grades of hogs at Chicago from 1920 to 1925; inclusive ? From 
fig. 20 we must conclud'e th ere was no regular price differ en-
25 
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Fig. 20. Hog price. Heavy, medium and light butcher grades at Chicago-1920 
to 1925. 
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Fig. 21. Hog price. Heavy, medium and light butcher grades at Omaha- 1920 to 
1925. 
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Fig. 22 . Hog price. H eavy, medium and light butcher grades at Kansas City-
1920 to 1925. 
26 
tial during the six-year period studied. An arithmetic average 
computed from the weekly price quotations for this period, 
where the variation was considerable, would mean little. This 
is especially true since the period studied is rather limited in 
extent. Comparing the differentials, seasonally, we must come 
to the same conclusion. However, it seems fairly clear that for 
1920, 1921, and 1922 the prices of the three grades tend to 
come together quite closely the last three months of the year. 
This may be explained by the fact that light hogs sold at a 
premium over the other grades most of the time. In the fall 
when the new crop started to come on the market, the hogs 
being of lighter weight, naturally increased the supply of light 
hogs and this consequently reacted on the price of light grade 
hogs. In 1923, 1924, and the early part of 1925, due to the 
narrowing of the "corn-hog" price ratios, hogs were fed less 
corn and were disposed of earlier, thus coming to market at 
lighter weights. The large supply of light hogs during the 
latter half of 1923, all of 1924 and most of 1925 depressed the 
price of light hogs, in comparison to the other grades, so that 
the light hog prices became the lowest of the three grades. 
Figure 21 shows the price of the same grades of hogs at Omaha 
fqr the period from 1920 to 1925, inclusive. In general the rela-
tionships were the same at Omaha as at the Chicago market. The 
spread between the grades was, typically, less at Omaha than at the 
Chicago market, but the character of the relationships was quite 
similar. 
The price of the three grades of hogs at Kansas City is shown 
in fig. 22. Again we find the grade relationships quite similar to 
the relationships at the Chicago market. The prices of light weight 
and medium weight hogs moved closer together, however, and fre-
quently interchanged positions, as fig. 22 reveals. 
In general, the conclusion drawn from the relationships be-
tween the price of heavy, medium and light weight hogs at 
Chicago applies at Omaha and Kansas City. A numerical 
measure of price differentials between grades would be desir-
able, if the data revealed such. Since differentials vary so, 
however, and show no normality of relationship, such a sta-
tistical expression would tend to be more confusing than en-
lightening. Analysis must, therefore, be limited to a study of 
price r elationships for the various grades as revealed in the 
diagrams shown in figs. 20, 21 and 22. 
Why are there price differentials between hogs of different 
grades, and why do the differentials vary ? The table by Ar-
moUl' 's Bureau of Agricultural Research and Economics'· 
gives the average weight of different pork products yielded 
by different grades of hogs based upon weight differences: 
20Prog"essive Hog Raising, by Edward N . Wentworth and E. R. Gentry. 1922, 
p. 71. 
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AVERAGE WEIGHTS OF CUTS, MEATS AND LARD FROM HOGS OF 150 TO 450 
POUNDS 
I 
Weight live hogs ........ 1 
Long-cut hams, cured, aV-1 
eraging .............. . 
Short-cut hams. green. av-
St:ff!i~gha~: '~~~~d: .~~: \ 
eraging ....... ......... 1 
Shoutders, regular, green, I 
averaging ............. 1 
Shoulders, three-rib, green, 
averaging ............. / 
Shoulders, skinned, green, 
averaging ............ 'I 
Loins. green, averaging .. . 
Mess pork, green, per hog. 
Prime mess pork. green, 1 
per hog ............... / 
Extra prime pork, green, 
per hog .... ........... 1 
Short-rib middles, regular, I 
green, averaging ....... / 
Short-rib middles, English, 
cured, averaging .... .. 1 
Extra short clear mid- I 
dIes, green, averaging'- I 
Long clear middles, regu-
lar, averaging cured .... 1 
Long clear middles, extra, I 
averaging cured ....... / 
Cumberland middles, aver-
aging cured ........... 1 
Yorkshire middles, averag- I 
ing cured .............. 1 
Stafford middles, averag- I 
ing cured ............. . 
Birmingham middles, aver- 1 
aging cured ........... 1 
Clear backs (long ham, I 
square shoulder off), I 
CI!~;eba~k~ . ·(sh·~r·t· . h~;';: / 
regular shoulder off), I 
green ..... ... ........ I 
Clear bellies (long ham, I 
square shoulder off), I 
green ..... . .. .. ........ 1 
Clear backs (short ham, I 
regular shoulder off), I 
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13.03 
8.65 
8.84 
5.25 
18.96 
25.79 
15.59 
200 \ 250 
17.70 /21.58 
11.54 1 15.03 
14.66 I 18.32 
11.70 1 14.51 
12 . 64 / 15.80 
7.00 I 8.75 
/ 11.71 
1 I 43 . 70 
25.22 / 
/ 31. 70 
41.45 / 52.50 
I 40.79 
I 
::::: II ::::: 
43.97 
I 
35.69 I 
14.46 1/1 18.07 
20.78 25.96 
I I I 
I 13.96 I 17.46 I 
/ I I 
green ............. .... 1 15.59 
11 20 . 78 11 25 . 96 II Rib bellies (short ham off), I 
green ................. 1 
Long-rib middles, aver- I 
aging cured ............ 1 
Dublin middles, averag- I 
ing cured ............. ' / 
Wiltshire middles, aver-
aging green ........... 1 
Lard, Cumberland mid- I 
~~~s (~~~~:~ .. ~~~ . ~: .. ~ .. / 
Lard, Yorkshire middles I 
and L. C. hams ......... / 
Lard, Stafford middles 
and L. C. hams ......... 1 
Lard, Birmingham mid- I 
dIes and Stafford hams .. / 
Lard, long middles and 
La~.d, CD~W,[,;· ';iddi;"; . ~~d· / 
L. C. hams ............ 1 
Lard, Wiltshire middles .. . 1 
Lard. long and extra clear I 
middles .... ........... . 1 
10.83 I I I I I I 
24.98 I I 
25.29 
44.00 
16.05 
17.28 
15.99 
I I I I 
I 58.55 
I 
/ 24.38 30.52 
/ 24 . 62 30.77 
II 24.59 30.62 
I 
I 23 .54 29 . 57 
I 
II 
/ 19.50 
/ 27.74 34.77 
I 
300 I 
I 
25.90 I 
17.99 1 
17.32 I 
1E.96 / 
10.50 
14.05 
113.04 
1 
146.46 I 
:::: I 
38.15 I 
63 .551 
49.50 / 
58.94 / 
II 
I 
I 
21. 69 1 
I 
I 
20.95 I 
/ 
I 
I 
I 
I 
I 
I 
/ 
/ 
36. 76 1 
36.93 I 
I 
I 
I 
/ 
I 
I 
I 
41. 71 \ 
I 
19. 45 1 
I 
20.13 I 
22. 12 1 
12.30 
16.39 
131. 88 I 
170.87 I 
38.991 
61.19 I 
44.50 I 
"" I 
I 
I 
II 
\ 
25 .03 / 
I 
II 
I 
I 
24.44 I 
I 
I 
I 
I 
I 
I 
/ 
I 
1 
I 
I 
\ 
\ 
I 
48.64 I 
I 
400 I 
I 
45()' 
22.18 ( 24.95 
III 
22.48 25.29 
::::: \1 
18 .79 
150.72 
I 
15.75 
21.13 
169.55 
195.28 I 219.69 
44.56 1 50.13 
72.18 i 
52.50 I .•.. •. • 
I 
II 
/ 
I 
I 
I 
II 
( 
II 
I 
I 
/1 
\ 
I 
/ 
I 
I 
I 
I 
I 
I 
II 
I 
Lard, clear bellies, clear I I 
backs and S. C. hams ... 1 ..... I 30 .94 
Lard, rib bellies, clear 1 1 
backs and S. C. hams.· 1 14.25 1 ..... 
Lard from short-rib mid- 1 I 
dies and S. C. hams ..... 1 ..... . .... 
Lard, short-rib middles 1 1 
and L. C. hams .. ' .. ..... 1 20.96 1 26.62 
Lard, mess pork or prime 1 1 
L:~~s e~ti~~ . h'o·~s·.· 'e';c'e'~:' 1 ..... I 
loins, shoulders, hams.·· 1 ...•. 1 .•... 
1 1 
, I I I 
40.15 i 49.36 I 58.57 /" 1 
I I 1 
..... I ······ 1 ...... 1 1 
38 .17 1 45. 81 1 53 .44 1 61.081 
1 1 1 1 
····· 1 ······ I ... .. . i ...... I 
I 1 1 1 I 48 .51 1 55.59 1 63.68 I 1 1 1 
. .... I 135.69 1 158.30 1 180.92 1 
I 1 I 
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It shows that carcasses of different grades of hogs usually 
do not produce the same products, and if they do, do not yield 
them in the same proportion. The price each grade of hogs 
will command will depend largely upon the prices at which 
the products from that grade can be sold. Therefore, hogs 
producing cuts of meat that are in greater demand than cuts 
from hogs of other grades will command higher prices. Then, 
too, demand for certain cuts of meat is not constant. Varia-
tion in demand will tend to cause variation in price. The sup-
ply of various grades of hogs may also change, which will be 
pointed out in discussing weight of hogs slaughtered, in the 
following section, "Hog Price Differentials Between Mar-
kets. " 
HOG PRICE DIFFERENTIALS BETWEEN MARKETS 
In comparing the price of hogs at different markets we must 
allow for variation in the quality of hogs. Even tho the Fed-
eral Market News Service uses the same grade classification 
at the various markets, since these are based largely upon 
weight differences, the hogs at one market may differ from 
the hogs at some other market, even tho they fall within the 
same official grade. That is, a 250-pound hog from the Corn 
Belt is not strictly comparable with the same weight barley 
fed hog from North Dakota or a 250-pound peanut fed hog 
from the South. Then, too, the type of hogs coming from the 
same region may vary even tho they fall in the same grade. 
Hogs of the same grade at different markets will tend to be 
less uniform than hogs of the same grade at a specific market, 
because different markets drav" from different territories 
where hog types and feeding practices may vary considerably. 
Keeping these considerations in mind, we shall attempt to 
compare the price relationships between different markets for 
heavy, medium and light weight hogs. These comparisons 
must be limited to a few markets 'vvhere federal price data are 
available. It would be extremely desirable to compare the 
price paid at local packing plants and concentration points in 
the Corn Belt with terminal market prices, but this is not pos-
sible. Even if reliable price statistics were obtainable from 
the local packing plants and concentration points, the grade 
classifications are usually very different from the federal 
grades, making comparisons entirely unsatisfactory. The 
study will be limited, therefore, to relationships between a 
few of the principal terminal markets, of prime importance 
to Corn Belt farmers, namely Chicago, Omaha, Kansas City, 
East St. Louis, South St. Paul, Buffalo and Pittsburg. The 
last two named, altho located away from the principal pro-
ducing area, are of interest to Corn Belt farmers because they 
draw hogs from that region. 
In the preceding section the analysis of grade differentials 
at the same market was based upon weekly average hog prices 
by grades obtained from the Market News Service of the 
United States Bureau of Agricultural Economics for six years, 
1920, 1925, inclusive. In comparing market differentials, mar-
ket data from the same source will be used, but the period will 
be limited to five years, 1921 to 1925, inclusive." 
Figures 23 to 31, inclnsive, sho'W price comparisons between the 
seven markets under consideration for light, medium and heavy 
weight hogs. In order to facilitate comparison only three markets 
are plotted on each diagram and the Chicago market is reproduced 
on all in order to'· make comparison easier. Each diagram, there-
fore, has plotted the Chicago and two other markets for a specific 
grade of hogs. The diagrams for the three grades of hogs for the 
same markets are brought together O'n the same page so they may 
be studied more easily. 
Figures 23, 24, and 25 show the comparison between heavy, 
medium and light weight hogs for Chicago, Omaha and Kansas City 
for five years, 1921 to 1925, inc! usive. In the price of ligh t weight 
hogs, as shown in fig. 23 , we find Chicago consistently abO"ve Omaha 
and Kansas City for the five-year period, except during the last 
five months of 1924 and January, 1925, when it dropped down to 
the Kansas City price, and even below it for part of the period. 
Omaha and Kansas City ran close to"gether, frequently interchanging 
positiO'·ns. Kansas City was in the lead from August, 1924, to Feb-
ruary, 1925, and again from June, 1925, until the end of the year. 
The relationship between the price of medium grade hogs, as 
shown in fig. 24 for Chicago, Omaha and Kansas City, was quite 
similar to that found at the same m.arkets for light weight hO'gs, 
except Chicago was not quite as much above the other two markets, 
as a rule. Omaha and Kansas City interchanged positions for sec-
ond place during 1921 and 1922, while for 1923, 1924 and 1925, 
Kansas City was rather consistently above Omaha. The Kansas 
City price was above ChicagO" several times during 1925. 
"'South St. Paul began reporting in November, 1920. Prior to the week of Feb. 
26. 1923, the range of price for each grade was reported for Tuesday of each week. 
After that date a weighted weekly figure was given. A three-year average price for 
the correspond:ng week is also being Quoted So that the weekly average price by 
grades could be computed for earlier years. The data used. therefore. are w·eekly 
average price of hogs by grades for 1921, 1922, 1923, 1924 anc 1925. 
Data for Buffalo and Pittsburg were obtained from the Agricu1tural News Service. 
The data are not strictly comparable with the Federal News Service data. The quota-
tions are reported as the range for each grade instead of a weighted arithmetic aver-
age. In order to reduce this to a s ingle figure the mid-point of the range was taken. 
This may be somewhat in error as it will often diverge from the true weighted aver-
age for the same period. Buffalo and Pittsburg data, therefore. are not strictly com-
parable with the other five markets but the error is probably not very large. The 
quotations were obtained from the files of the Ohio Farmer. 
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Fig. 23. Hog prices. Light weight at Chicago, Omaha and Kansas City-1921 to 
1925. 
~,L-____ ~ ____ -L ____ ~~ __ ~ ____ ~~ ____ ~ ____ ~ ____ -L ____ ~~ __ ~ 
Fig. 24. Hog prices. Medium weight at Chicago, Omaha and Kansas City-1921 
to 1925 
Fig. 25. Hog prices. Heavy weight at Chicago, Omaha and Kansas City- 1921 to 
1925. 
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Fig. 26. Hog prices. Light weight at Chicago, East St. Louis and South St. Paul 
-1921 to 1925. 
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Fig . . 27. Hog prices. Medium weight at Chicago, East St. Louis and South St. 
Paul- 1921 to 1925. 
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Fig. 28. Hog prices. Heavy weight at Chicago, East St. Louis and South St. Paul 
-1921 to 1925. 
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Fig. 29. Hog prices. Light weight at Chicago, Pittsburg and Buffalo-1921 to 1925. 
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Fig. 30. Hog prices. Medium weight at Chicago, Pittsburg and Buffalo--1921 
to 1925. 
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Fig. 31. Hog prices, Heavy weight at Chicago. Pittsburg and Buffalo-1921 to 1925. 
Figure 25 shows the same comparison for heavy weight hogs. 
The relationships are quite similar to the relationships between the 
same markets for medium grade hogs. The three curves seem to 
run a little closer together, however, than for medium weight ho'gs, 
but otherwise they compare closely. 
Figures 26, 27 and 28 show the average weekly price of light, 
medium and heavy weight hogs at Chicago, East St. Louis and 
South St. Paul for 1921 to 1925, inclusive. It will be observed 
from fig. 26 that Chicago and East St. Louis move together fairly 
closely with East St. Louis in the lead practically all of the time. 
East St. Louis was considerably above Chicago the last seven months 
of 1925. South St. Paul ran below the other two with a rather 
consistent spread. The spread during the latter half of 1924 and 
1925 was less regular than for the earlier periO'd. 
The relationship between the three markets for medium and 
lleavy weight hogs as shown in figs. 27 and 28 is substantia lly as 
above, except the spread between South St. Paul and the other two 
markets is greater than for light weight hogs. 
The average weekly price of light, medium and heavy weight 
hogs at Chicago, Buffalo and Pittsburg is shown in figs. 29, 30 and 
31. The price curves O'f light weight hogs for Buffalo and Pitts-
burg cross each other frequently during the five years, as will be 
observed from fig . 29 . They run consistently above Chicago, how-
ever, exceeding the Chicago price by from 50 cents to $1 per hun-
dred pounds. The third week in August and the second week in 
October, 1925 , Buffalo and Pittsburg exceeded Chicago light 11O'g 
prices by more tlian $2, The first week in March, 1925, however, 
Chicago prices rose above the other two markets. In general the 
price of medium weight hogs shown in fig. 30 maintains the same 
relationship, except Pittsburg seems to be above Buffalo' most of 
the time. Figure 31 indicates that the spread in price for heavy 
weight hogs is less between Chicago and the other two markets 
than for light and medium weight grades. It will be observed also 
that Buffalo prices run ahead of Pittsburg prices most of the time 
during this period. 
Figures 23 to' 31, inclusive, are presented to show the general 
relationship between the Chicago hog price and the price at Omaha, 
Kansas City, East St. Louis, South St. Paul , Buffalo a nd Pittsburg 
for light, medium and heavy weight hogs for four years, 1921 to 
1925, inclusive. The Chicago price curves for the three grades of 
hogs were reproduced o'n all of these diagrams in order to facilitate 
comparison. An attem pt will be made to carry this comparison a 
little further, and to m easure the differentials more specifically. 
In dOing so, Chicago will be used as a base from which to measure 
differentials for the other s ix markets." These differentials are 
sho'wn graphically in figs. 32 to 37, inclusive. Chicago is designated 
by the zero base line and the three curves on each dia,gram measure 
the price difference for light, medium and heavy weight hogs from 
Chicago for the co rresponding grades for the particular market 
plotted. Wh ere the curves are above the zero base line it indicates 
the price at that market was higher than Chicago, and where the 
curves are below the zero' base it indicates that the price was less 
than Chicago. The scale, plus or minus, measures the amount of 
this differential in cen.ts per 100 pounds. 
A VERAG E DIl<'FERENTIALS AND VARIABILITY 
Figures 32 to 37, inclusive, show considerable variation in 
price differentials from week to week. It must be kept in mind 
that the fluctuations are not all found at the market plotted, 
for Chicago, which is used as a horizontal base, also varied. 
However, we are interested here merely in the spread between 
the two markets. How can these differentials be best meas-
ured ~ It is desirable to study th em graphically, which may 
be done from figs. 32 to 37, inclusive. In addition, it is desir-
able, wherever possible, to get a numerical measure, especially 
for purposes of comparison. An average differential will serve 
as such a measure."" 'rable IX gives the average weekly priee 
differential in hog prices by grades between Chicago and these 
other markets for the fo ur-year period." 
From data in t able IX we find the spreads between these other 
markets and Chicago are not cons tant for the various -grades of 
hogs as com pa r ed with Chicago'. Omaha price averaged between 
0.43 and 0.50 cen ts per 100 pounds below for the three grades; 
K a nsas City from 0. 31 to 0.42 cents be low; East St. Louis from 0.03 
to 0.07 cents a bove ; South St. Paul from 0. 39 to 0.56 cents below; 
Buffalo' from 0.67 to 0.83 cents above; and Pittsburg from 0.56 to 
0.86 cents above. 
Omaha a nd Kansas City were relatively better markets for heavy 
hogs than for light and medium weight hogs. East St. Louis differ-
entials are about the same for the three grades. South St. Paul was 
a r elatively better market for light than for m edium and heavy 
TABLE IX. AVERAGE WEEKLY HOG PRICE DIFFERENTIALS BY GRADES 
BETWEEN CHICAGO AND SIX OTHER MARKETS- 1921 TO 1924. INCLUSIVE 
Omaha .......... 1 
Kansas City ...... 1 
East St. Louis .... 1 
South St. paul .... \ 
Buffalo .. .. .. ... . 
Pittsburg ....... . 
H eavy weight 
- . 43 
- . 31 
+ .03 
- .54 
+. 67 
+. 56 
Medium weight 
- .46 
-.34 
+.07 
-.56 
+ .68 
+ .74 
Light weight 
-.50 
-.42 
+.07 
- .39 
+.83 
+.86 
!;2It is not altogether satis factory to use anyone mark E.t as a base since it is 
changing with respect to the others. An arithmetic average of all the markets might 
have been used as such a norm , but s ince only seven markets are used it is hardly an 
adequate number. In piCking one market from which to measure differentials of the 
others, Chicago because of its position of importance, seemed the most logical. 
23Some other average, as th e median or mode, could have been used. 
24Average differentials obtained from Master's Thesis by D . A. Fitzgerald, Iowa 
State College, 1925. 
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Fig. 32. Hog price differentials- Chicago and Omaha- Light, Medium and Heavy 
Grades- 1921 to 1925. 
HellO''' WU~HT-
I1CDfUN • 
lI~I1T 
Fig. 33. Hog price differentials- Chicago and Kansas City-Light, Medium and 
Heavy Grades- 1921 to 1925. 
Fig. 34. Hog price differentials- Chicago and East St. Louis-Light, Medium and 
Heavy Grades-I921 to 1925. 
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Fig. 35. Hog price differentials-Chicago and South St. Paul- Light. Medium and 
Heavy Grades- 1921 to 1925. 
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Fig. 36. Hog price differentials- Chicago and Pittsburg- Light, Medium and 
Heavy Grades-1921 to 1925. 
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Fig. 37. Hog price differentials- Chicago and Buffalo- Light, Medium and Heavy 
Grades- 1921-1925. 
weight hogs. Buffalo paid better for heavy hogs than Pittsburg, 
but Pittsburg paid more than Buffalo' for medium and light weight 
hogs. 
In order to analyze these differentials more fully we nced 
to ascertain how the weekly price differences tend to vary 
from the four-year average shown in table IX,'5 
East St. Louis had the least variation in differentials and 
Pittsburg and Buffalo the greatest, Omaha, Kansas City and 
South St. Paul fell in between. The variability was not the 
same for the three grades, however. Omaha had less variation 
in differentials for medium weights than for heavy and light 
'weight hogs; Kansas City had greater variation in light than 
in heavy and medium weights; East St. Louis varied less in 
price of medium weights than in heavy and light; South St. 
Paul had less variation in light weight than in heavy and me-
dium 'weights; Buffalo varied less in medium than heavy and 
light; and Pittsburg had greater variation in medium than in 
heavy and light weight grades of hogs. 
Figures 32 to 37, inclusive, show that the differentials for 
these various markets from Chicago are not the same during 
the five-year period, disregarding week to week fluctuations. 
It is probable that a cyclical character would be found had the 
study covered a longer period. The same may also have been 
25See Appendix A, Section 7, for discussion of the statistical meaSure used. 
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found regarding seasonal variation but five years is too short 
a period to justify a conclusion that variations in differentials 
are definitely of a seasonal type. The week to week varia-
tions in differelltials are pronounced, as the diagrams refelTed 
to reveal, and as the standard deviation measures used in the 
Appendix sho,,". 
The following give the freight rates on carload shipments 
of hogs and the challges made in rates bet"'een Chicago and 
the other markets studied during this period :"0 
.F'rom Omaha and Kansas City to Chicago the rate Jan. 1, 
1921, on single deck cars was 47c; double deck 40c; Jan. 1, 
1922, single deck 421/ 2c; double deck 36c. 
St. Paul to Chicago, Jan. 1, 1921, sing'le and double deck 
46c; reduced to 41 Y2C Jan. 1, 1922. 
Chicago to Bast 81. Louis, Jan. 1, 1921, single and double 
deck 29%c; April 1, 1921, single deck :38%c; double deck 
33Y2C ; Jan. 1, 1922, single deck 34Y2C; double deck 30c, 
Chicago to Buffalo and Pittsburg, January, 1921, single deck 
49c; double deck 40Y2C. Jan. 1, 1922, single deck 44c, double 
deck 36Y2C; Jan. 1, 1923, single deck 44%c, double deck 38%c. 
The differentials measured may have narrowed slightly dur-
ing the period studied due to reduction in freight rates be-
tween these various markets and Chicago since Jan. 1, 1921. 
The rate reductions were not uniform, however, and did not 
occur at the same dates, consequently it was not thought ad-
visable to break up the five-year period, 1921 to 1925, inclu-
sive, for purposes of study. 
COMPARISON OF WEIGHT OF HOGS AT DIFFERENT MARKETS 
We have found by the foregoing discussion that the price 
differentials for the different grades of hogs vary between 
Chicago and these other markets. It will be of interest to 
ascertain whether the hogs coming to these markets differ or 
whether they are of the same type. 
Receipts by grades are not available at the various markets. 
The only statistical data by means of which we can determine 
approximately the kind of hogs coming to these markets are 
the data on average weight. Too great reliance cannot be 
placed on a comparison of average weight but it should indi-
cate quite well the type of hogs coming to these markets. 
Figure 38 shows the weekly average weight of hogs at Chicago, 
Omaha, Kansas City, East St. Louis and South St. Paul" for six 
years, 1920 to 1925, inclusive. Notice that Omaha hogs average 
heavier than the others. Chicago parallels Omaha fairly clusely 
with somewhat lighter weight ho'gs. At Omaha and Chicago thE' 
weights increase from the first of the year and on, until about Sep-
tember or October when the new crop comes onto the market and 
26Rates obtained from Iowa Board of Railroad Commissioners. Des Moines, Iowa. 
27Data on weekly average weight of hogs at Buffalo and Pittsburgh are not avail-
able. 
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the average weight decreases during the rest of the year. Kansas 
City receives lighter hogs than Chicago and East St. Louis hogs 
are very light. Kansas City and East St. LO'uis hog weights run 
fairly uniform thruout the year. South St. Paul hog weights behave 
quite differently from the rest. The first four months of the year 
light weight hogs are received, the average weight increases rapidly 
during May, June, July and August, when the average weight drops 
rapidly again. It will be observed, therefore, that the type of hogs 
coming to these vario'us markets are quite different so far as aver-
age weight are concerned. 
COMPARISON OF RECEIPTS, SHIPMENTS AND SLAUGHTER 
OF HOGS AT DIFFERENT MARKETS 
The weekly variation in receipts of hogs at Chicago, Omaha, 
Kansas City, East13t. Louis and South St. Paufs for six years, 
1920 to 1925, inclusive, is given in fig. 14. The question may 
be raised as to whether the hog receipts at these markets were 
properly directed, so they reached the right market. By com-
paring the receipts, shipments and slaughter at these markets 
this question can at least be partially answered. 
Figure 39 shows the hog receipts, reshipments from, and number 
slaughtered at the markets mentioned above. The receipts vary 
considerable from week to week. Part of this is of a seasonal 
character, but the variation in receipts from week to' week is pro-
nounced. The reshipments and slaughter alEO show marked weekly 
variations. ,. 
The percentage of variation was fairly uniform at Chicago, 
Omaha and KanEas City for receipts , shipments and slaughter. The 
variation was less at East St. Louis and considerably greater at 
South St. Paul. Shipments from week to' week varied more than 
either receipts or slaugh ter, except for East St. Louis. There the 
variation in slaughter was greater than the variation in either re-
ceipts or shipments. South St. Paul showed greater variation than 
the other markets studied. 
Fig. 38. We ig ht of hogs- weekly average at Chicago, Omaha, Kansas City, East 
St. Louis and South St. Paul- 1920 to 1925. 
~ 8Data obtained from {(1J1a1'k et R eporter," 1920 and 1921; ('Wea,th e1', Crol)S and 
Ma"ke ts," 1922 and 1923, and " Crops and Markets" for 1924 and 1925. Informa-
tion on rece ipts . shipments and slaughter are not given for Buffalo and Pittsburg. 
!!!'See Appendix A , Section 8, for measure of percentage of variation. 
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Fig. 39. Hog receipts and s laughter- weekly at Chicago, Omaha, Kansas City, 
East St. Louis, and South St. Paul- 1920 to 1925. (Receipts minus slaughter repre-
sent shipments.) 
The weekly variation in receipts, as shown in fig. 39 and 
measured by the coefficients of variability, in table XI, points 
out the task of the market in taking care of the hogs. Then, 
too, the quantity of reshipments raises the question as to 
whether these hogs were properly directed in the first place. 
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Part of these shipments are feeder hogs going into feed lots 
to be returned later as butcher hogs. Heavy shipments of 
feeder hogs are of a rather seasonal nature, however. The 
weekly variation in slaughter points out a problem the packers 
must meet. No attempt will be made to analyze these prob-
lems in this publication. The question of more uniform re-
ceipts, better direction of shipments to the market, reducing 
the amount of reshipment, thereby tending to equalize slaugh-
ter to a greater extent, are problems worthy of further con-
sideration. 
In summarizing the study of relationships of hog prices be-
tween Chicago and the other markets used, for heavy, medium 
and light weight hogs, we found that, in general, the prices 
at these markets moved together quite closely, maintaining a 
position with respect to each other fairly consistently. The 
average differentials, as measured by the arithmetic mean of 
weekly differentials, show that Buffalo and Pittsburgh pa-id 
the highest prices, with Buffalo in the lead for heavy ·weight 
hogs and Pittsburgh above for medium and light weight hogs. 
East St. Louis comes next in order, then, Chicago, Kansas City, 
Omaha and South St. Paul. However, South St. Paul paid on 
the average better prices than either Omaha or Kansas City 
for light weight hogs. 
The differentials showed considerable variation. The week 
to week change in differentials is very pronounced. It is 
probable that both seasonal and cyclical variations would be 
evident if comparable data over a longer period could have 
been studied. 
That the type of hogs coming onto these various markets ' 
varies is shown by the difference in their average weights. 
Other differences not measurable by either weight or grade 
no doubt exist. 
Altho the variations in receipts, shipments and slaughter at 
these markets are not strictly a part of the question of market 
differentials, it is closely tied up to it because of actual or 
potential inter-market shipments. These . variations are mark-
ed, and the question as to whether the market movement of 
hogs is properly directed is of economic importance to the hog 
farmer and could profitably receive attention. 
CORN-HOG PRICE RATIO 
Corn is the main hog feed in the corn belt. A farmer may 
change his method of disposing of his corn depending upon 
whether corn will yield him a larger return, all things consid-
ered, when sold as grain than when fed to hogs. Oftentimes 
a farmer is so situated that he finds it inadvisable to make this 
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change completely. His farming program may be such that 
marketing this corn as grain would be very undesirable be-
cause he needs to maintain his hog enterprise. Even so, this 
farmer finds it advantageous to keep these price relationships 
in mind because it will guide him in his feeding operations. 
If corn is relatively high in price as compared with hogs he 
will probably find it profitable to supplement the corn ration 
with relatively cheaper feed, if that is possible, or, perhaps 
dispose of his hogs at an earlier age or in a low(>r degree of 
finish. Since the price relationship between corn and hogs is 
important to the hog producer it seems desirable before con-
cluding this study to make an analysis of the corn-hog price 
ratios. 
Figure 40 shows the corn-hog price ratios by mO'nths from 1 878 
to 1925, inclusive, based upon Chicago prices. It is the ratio be-
tween the price of corn and the price of hogs, as measured by the 
number of bushels of corn it will take to equal in price 100 pO'unds 
a!' hogs. 3 • The highest ratio was found for February, 1893, when 
it took 19.2 bushels of corn to sell for a sum equivalent to 100 
po'unds of hogs at Chicago. While the lowest ratio was for July, 
1924, when 6.7 bushels of corn brought an equivalent on the Chi-
cago market of 100 pounds of hogs . The mO'nthly average ratio 
was 11.6 for the 48-year period, 1878 to 1925, inclusive. The 
standard deviation of the variatio'n from the mean 'ratio was 2.3 
which means that for approximately two-thirds of the time the ratio 
varied between the limits 2.3 on either side of the mean, or spe-
cifically, between 9.3 and 13.9. 
Figure 41 shows the monthly corn-hog ratio for Iowa from 1910 
to 1925, inclusive."' It ranged from a low point of 6.9 for July, 
1924, to a high point of 25.1 for February, 1922, with an average 
mO'nthly ratio of 13 .2 for the 16 years, 1910 to 1925, inclusive . 
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Fig. 40. Corn-hog price ratios- bushels of corn to equal 100 pounds of pork-
No.2 mixed corn and heavy hogs at Chicago- 1878 to 1925. 
30Data obtained from Warren and Pearson, ('The Ag'ricult1£1'al Situation." 
Table LXXIV. page 146. It is based upon the price of heavy hogs and No. 2 mixed 
corn at Chicago. Ratios from 1922 computed from Chicago corn and hog prices. 
31 Data obtained from Crop Estimate Service of U. S. Bureau of Agricultural Eco-
nomics. Iowa corn-hog ratio is based upon the estimated farm price of hogs and 
estimated farm price of corn. 
:; 
6 
7 
20 
" 
/ 
'\ I I 
1/ I 
\" 7 
'I Xf 
1911 
41 
I 
I 
I ~ I n ~ 
,'T I~ I 
-
I hAl \ 
\-l- I I V I 
~ ~'I\; rr", 1/\ Jf\ 
,,.,, N \ ( 'In 
v V \I 
-I~ 
--I-
I9/J 191" 1915 1916 /911 191.'1 1919 192() 19/1 , ' 
I 
\ -( 
IA) 
\ v \)V III 
v --
.~ 
, " 
., 
Fig. 4 1. Corn-hog price ratios- bushels of corn to equal 100 pounds of hogs- Iowa 
farm price of corn and hogs- I910 to 1925. 
The Iowa ratios, where farm prices are u~ed. are wider than the 
ratio computed on Chicago prices . This difference is accounted for 
by the difference in the cost of marketing hogs and corn. It is 
more expensive to sh ip corn as such from IO'.va to Chicago than it 
is to Ehip the same amount of corn in the form of hOg3. 
The question may be raised as to how much the ratio 'will 
have to widen before it becomes profitable to sell corn as grain 
rather than to feed it to hogs. Studies made by the Depart-
ment of Agricultural Economics at th e Iowa Agricultural Ex-
periment Station show a range in ratio of from 5 to 15 for in-
dividual farmers in 1923 and 1924, the average ratio being 
about 8. Of course, this refers only to the ratio of corn and 
live hogs which does not allow for supplementary feeds, labor 
and other production costs. It is not the purpose here to con-
clude what is a proper ratio, but rather to point out the fact 
that ratios are not constant. The ratio , th erefore, constituting 
the border line when feeding corn is profitable or not is differ-
ent for different farmers , in fact it may vary for the same 
farmer for different years. 
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APPENDIX A-STATISTICAL INTERPRETATIONS 
Section I. 
Some of the relationships discussed in the publication were de-
termined statistically by computing cO'efficients of correlation and 
probable errors. 
The correlation method used is the common Pearsonian coeffi-
cient of simple correlation. A simple coefficient of correlatio-n is a 
statistical expression that measures the degree of relationship that 
exists between two variables. No correlation is indicated by a co-
efficient of 0, and a coefficient o-f 1, shows the relationship to be 
perfect. When the increase in one variable is associated with an 
increase in the other variable, and a decrease in one with a decrease 
in the other, it is referred to as direct correlation, and a plus (+) 
sign precedes the coefficient. When, on the other hand, an increase 
in one variable is associated with a decrease in the other, and vice 
versa, the relatio'nship is indirect, and a minus (-) sign precedes 
the coefficient. 
The expression following the coefficient of correlation and desig-
nated by plus and minus ( + -) is the "probable error" and meas-
ures the range over which the coefficient of correlation has an even 
chance of varying. A cO'efficient of correlation less than five or six 
times as great as the probahle error would not be considered sig-
nificant. Then, too, a coefficient as small as 0.2 would indicate 
that the relationship was not significant. Professor King in "Ele-
ments of Statistical Methods" places the minimum size of the corre-
lation coefficient at 0.3 in order to be significant. It seems that 
if the relationship between the coefficient and the probable error 
is favorable, a coefficient above 0.2 indicates that a relationship 
exists, and is not merely accidental. 
A discussion o-f the correlation method may be obtained from 
any standard text on statistical method. 
Section II. 
In measuring the relationship between daily receipts and daily 
prices, Chicago data were used . The deviations were measured 
from the mean of each series. This gave a correlation coefficient 
of - 0.0729 ± 0.0272 for the two years 1923 and 1924. On the 
other hand , when using the daily percentages for the week's receipts 
given in table IV as a no-rmal distribution and measuring the daily 
percentage of the week's receipts from this normal for 1923 and 
1924, it gave a correlation coefficient of -0.2616±0.0255. 
Section III. 
A measure of simple correlation between weekly receipts and-
prices at Chicago for the six years, 1920 to 1925, inclusive, gives a 
coefficient of -0.4544±O.0313. The seasonal characteristics of 
the relationship between receipts and prices are included here. 
When measuring the weekly receipts and weekly prices from their 
respective weekly seasonal norms, based upon the weekly distribu-
tion for the six years, it reduces the coefficient from -0.4544 ± 
0.0313 to - 0 .0040±0.0395. This means that the fairly marked 
relationship between weekly receipts and price is due primar.ily to 
seasonal changes during the year. By measuring receipts the sea-
sonal variations are eliminated, and the coefficient - 0.0040±0.0395 
measures the degree of relationship between week to week receipts 
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and prices with the seasonal influence left out. This net week to 
week correlation is insignificant and shows that for the six-year 
per'iod studied, even tho receipts often varied considerably from 
week to' week, these variations were not associated to a measurable 
degree with a change in weekly prices. 
Section IV. 
Measuring the relationship between monthly r eceipts and prices 
for the period 1878 to 1896, inclusive, gives a correlation coeffi-
cient of - 0.2441 ±0. 0420. The coefficient for the perio'd, 1897 to 
1914, inclusive, was -0.4853±0.0360. 
Section V. 
A correlation measure of relatio'nship between the various pork 
products for the 190 weeks from May 1, 1920 to January, 1924 
gave the following coefficients: 
Pork loin and smoked ham ...................... + 0.7762 ± 0.0194 
Pork loin and breakfast bacon ................... + 0.8339 ± 0.0149 
Pork loin and pure lard .......................... + 0.6986 ± 0.0250 
Smoked ham and breakfast bacon ....•....•...... + 0.7955 ± 0.0179 
Smoked ham and pure lard ....... ... ...... ...... + 0.7115 ± 0.0241 
Breakfast bacon and pure lard ................... + 0.8075 ± 0.0170 
This indicates that no two products move together so very clo'Sely. 
The price of all of them, presumably, influence the price paid for 
live hogs. Then, too, since the cured products, like ham and bacon, 
are not put on the market until several weeks after the animal is 
slaughtered, is the influence they have UPO'll hog prices based upon 
the price these cured products sell for at the time, or is an estimate 
made of the expected price change in these meats and price of hogs 
adjusted thereto? By correlation methods we can determine the 
relationships that seem the closest. Coefficients were computed 
with different lags giving the following results: 
Pork loins and hog prices- Same week . .. .. ............. . ... ...... + 0.8020 ± .0 17 5 
" " " " "-Hog prices lagged 1 week ......... . •... + 0.7685 ± .0200 
. - Hog prices lagged 2 weeks ............. + 0.7288 ± .0229 
- Pork loins lagged 1 week ..... . .... . .... + 0.7999 ± .0175 
- Pork loins lagged 2 weeks . .... ......... + 0.7997 ± .0 176 
- Pork loins lagged 3 weeks ..... . . . ...... + 0.7909 ± .0 183 
- Pork loins lagged 4 weeks .......•...... + 0.7682 ± .0201 
cmoked ham and h~g prices-Same week .. . .. .. ..... . ........... + 0.9093 ± .0085 
" - Hog priCes lagged 1 week ........... + 0.9022 ± .0091 
- Hog prices lagged 2 weeks .......... + 0.8904 ± .0101 
- Smoked ham prices lagged 1 week ... + 0.8913 ± .0101 
- Smoked ham prices lagged 2 weeks .. + 0.8812 ± .0109 
- Smoked ham prices lagged 3 weeks .. + 0.8626 ± .0125 
- Smoked ham prices lagged 4 weeks .. + 0.8207 ± .0160 
Pure lard and h.~g prices - Same week ... . ........................ + 0.8508 ± .0 135 
" - Hog prices lagged 1 week ....... .. . ... . + 0.8293 ± .0 153 
- Hog prices lagged 2 weeks . ..... .. ..... + 0.8055 ± .0172 
- Pure lard prices lagged 1 week .......... + 0.8489 ± .0 137 
-Pu r> lard prices lagged 2 weeks ... ...... + 0.8569 ± .0 130 
- Pure lard prices lagged 3 weeks . ........ + 0.8618 ± .0126 
- Pure lard prices lagged 4 weeks .....•... + 0. 8445 ± .0140 
Breakfast bacon and hog prices--Samc week ................. . ... + 0. 8986 ± .0094 
" " - Hog prices lagged 1 week ........ + 0. 88 22 ± .0108 
- Hog prices lagged 2 weeks . . . . ... + 0.8634 ± .0125 
- Break. bacon prices lagged 1 week + 0.9079 ± .0086 
- Break. bacon prices lagged 2 weeks + 0.9106 ± .0084 
- Break. bacon prices lagged 3 weeks + 0.9065 ± .0087 
- Break. bacon prices lagged 4 weeks + 0.8973 ± .0095 
This sho'Ws that the relationship between the price of any of these 
pork products and live hogs at Chicago were closer for the same 
week than where lags were applied, except pure lard which gave a 
slightly higher coefficient with two and three weeks lag, and break-
fast bacon which had a higher coefficient with one, two and three, 
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weeks lag. It shows, in general, that as the lags increase the rela-
tionship decreases. 
Since these different meat products constitute pOTtions of de-
mand for hogs and since they all correlate to a considerable degree 
with hog prices, in order to get a composite factor, it is necessary 
to combine these in some way. Since the highest relatio'nships 
with hog prices is found at the same week, rather than with lags, 
this composite factor will be most representative when all products 
are taken for the same -week. Lard and breakfast bacon prices will 
also be combined into the index without any lag. The questiu·n of 
the relative importance of these products must be considered in 
order to determine the proper weight to apply to each product in 
constructing a compO'site pork products price. For weights the 
most reasonable to use, are the approximate proportions of these 
cuts of the hog carcass. Armour's Livestock Bureau gives the aver-
age yields of three grades of butcher ho·gs, with the proportion of 
each that is found as follows: 3" 
Cut 
Hams ........................... . ........ . 
Shoulders ................................. . 
Sides- Bacon belly ... .. ...• . ... •. .......... 
Fat backs ..... ........ . ............... . 
Loins ......................... .. ......... . 
Rendered lard-frem cl,tt ing ............... . 
Cutting trimming.3 ................ . ....... . 
Total dressed carcass .................. . 
Rendered lard from killing ................. . 
L eaf fat .. ............. ................... . 
Killing products, livers, hearts, greases, tank-
age, etc . .............................. . 
Total yield ........•.... . .... . .......... 
Loss-mo:sture, etc .................. . ...... . 
Section VI. 
Good 
'/0 
12.50 
10.50 
11. 50 
9.95 
21.45 
9.75 
8.00 
6.50 
68.70 
4.00 
3.00 
12.00 
87.70 
12.30 
100.00 
Fair Common 
% % 
13.00 13.25 
11. 00 11. 00 
10.00 10.00 
6.25 4.25 
16.25 14.25 
10.00 10.00 
7.75 7.50 
6.00 5.50 
64.00 61. 50 
3.50 3.25 
2.60 2.35 
13.75 13.75 
83.85 80 . 85 
16.15 19.15 
100.00 100.00 
Corre lating the index of pork products with hog prices we obtain 
a coefficient of +O.9031±O.0073. 
Section VII. 
In measuring variability of the weekly price differentials be-
tween Chicago and the other markets, standard deviatio·ns were 
computed on the basis of grades. 
A standard deviation is a measure of variability between the ac-
tual observation · and the mean. It is computed by taking the 
square root of the sum of the squares of the deviations from the 
mean, after dividing it by the number of observations. In this 
case it is the sum of the squares of the difference between the actual 
differential and the mean differential as shown in table IX. This 
is divided thru by 208, the number of observations, and the square 
roO't is extracted. The standard deviation measures the range below 
and above the mean within which approximately two-th.irds of all 
the observations wil! be included. 
The standard deviations of hog price differentials by grades be-
tween Chicago and six other markets are found in table X. 
3'P,·og,.essive Hog Raising, by Wentworth, Edwin N., and G entry, E. R. , 1922. 
Page 68. 
TABLE X. STANDARD DEVIATIONS OF HOG PRICE DIFFERENTIALS 
GRADES BETWEEN CHICAGO AND SIX OTHER MARKETS-
1921 TO 1924, INCLUSIVE 
I I 
BY 
I Heavy we:ght I Medium weight Light weight 
I I 
------~I------~,------~ 
Omaha ..........•.. 1 18.5 I' lr,.R 1 8 .~ 
27.2 
17. 8 
15. 8 
25.9 
26.3 
Kansas City ........ 1 19.9 19.6 
East St. Louis ...... / 16.9 I 12.0 
South St. Paul.... ... 22.1 I 22.1 
Buffalo . . ........... ! 26.1 23.2 
Pittsburg ... .. ...... 11 26.6 II 29.6 
Section VIII . 
In measuring percent of variation of receipts. shipments and 
slaughter at five impoTtant hog markets from 1920 to 1925, in-
clusive, coefficients of variability were computed. Coeffident of 
variation is a measure of relative variation. It is the standard de-
viation as a percentage of the arithmetic mean namely, 
Coefficient of Variability= Standard deviatio'n Xl 00 
Arithmetic mean 
The coefficient of variability of receipts, slaughter and shipments 
at five impoTtant hog markets from 1920 to 1925, inclusive, is given 
in table XI. 
TABLE XI. COEFFICIENTS OF VARIABILITY OF RECEIPTS, SLAUGHTER 
AND SHIPMENTS OF HOGS AT FIVE MARKETS~-1920 TO 1925, INCLUSIVE 
I Receipts I Shipments Slaughter 
I I 
Chicago ............ 1 30% I 
Omaha ..........•.. 1 36% I 
Kansas City· ......... 1 32% I 
East St. Louis····· .. 1 26 % I 
South St. Paul ....... \ 47 % I 
52 % 
57 % 
50% 
32 % 
68% 
32 % 
39% 
3G % 
34 % 
44 % 
·Data for East St. Louis in the l{ Market R epor teT" for 1920 did not s~m com-
parable with subsequent years. 1920 was, therefore, not included in computing these 
coefficients for that market. 
APPENDIX B 
Sources of Periodical Statistical Data on Hogs 
and Hog Products 
Title 
D a i I y Livestock Market 
Reports 
Daily Meat Trade Condi-
tions 
Weekly Reports on Live-
stock and Meat Trade 
Agricultural Yearbook' 
By whom pub-
lished 
U. S. D. A., Bureau 
of Agricultural Ec. 
Market News Serv-
ice at various live-
stock mar k e t s 
where federal rep-
resen tati ves d. r e 
stationed 
i U. S. Department 
of Agriculture 
I I 
IFrequency l First 
I of issue I issue 
I I 
I Daily I 
I I 
I Daily I 
I I Varies 
I with 
I I m'kets 
I Weekly I 
! I 
I Annually I 1894 
lReports of the Department of Agriculture were published as Part II of the An-
nual Reports of the CommiEsion of Patents from 1849 to 1861. Repor ts of the U. S. 
Department of Agriculture from 1862 to 1893. 
Crop..; and Markets" 
Crops and Markets-
Monthly Supplement 
Survey of Current Busi-
ness (Monthly Supplement 
to CO'mmerce reports) 
Monthly Summary of For-
eign Commerce of the U. 
S. Part I- Imports and 
Domestic Exports by Ar-
ticles and by Countries. 
Part II-Total values by 
countries and custom dis-
tricts 
Iowa Yearbook O'f Agricul-
ture 
Iowa Census Report 
Iowa Monthly Crop Report 
DrO'vers Journal Yearbook 
of Figures 
Annual Reports of Various 
Stock Yards Companies 
Report of the Trade and 
Commerce of Chicago 
Statistical Reports of the 
New York Produce Ex-
change 
Foreign Cro'ps and Mar-
kets 
The Agricultural Situation 
Agricultural Co-operation 
The Agricultural Outlook 
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U. S. D. A., Bureau 
of Agricultural Ec. 
U. S. D. A., Bureau 
of Agricultural Ec. 
U. S. Dept. of Com-
merce 
U. S. Dept. of Com-
merce, Bureau of 
Foreign and Do-
mestic Commerce 
Iowa Department 
of Agriculture, Des 
Moines. Iowa 
Execu tive Council 
of Ia., Des Moines, 
Ia. 
JO'intly by: U. S. 
D. A. Bureau of 
Agri. Ec., Ia. State 
Dept. of Agri., Ia. 
Weather and Crop 
Service 
Chicago Daily Dro-
vers Journal, Chi-
cago, Ill. 
Respective Stock 
Yard Company 
Chicago Board of 
Trade, Chicago' 
New York Produce 
Exchange, New 
York 
U. S. D. A., Bureau 
of Agricultural Ec. 
U. S. D. A., Bureau 
of Agricultural Ec. 
U. S. D. A., Bureau 
of Agricultural Ec. 
U. S. D. A., Bureau 
of Agricultural Ec. 
I I 
I Weekly I 1924 
I Monthly \ 1924 
I [II I Monthly 1921 I 
I 
I Monthly \ 1912 
I Monthly 1,,12 
I I I Annually I 1899 
I I 
I I I Decennial I 1856 
I I 
I I 
I I 
I I 
I Monthly 
I 
I 1921 
\ 
I 
Annually I 1901 
Annually I Varies 
I with 
I stock-
I yards 
Annually 1 1858 
Annually / 1872 
Weekly \ 1920 
Monthly II 1922 
I Weekly 
I 
I 1923 
I 1923 I Irregular 
2"Crops and Markets" is a successor to a long line of earlier publicationsp The 
order of the issuance of these publications, and the period covered by each was as 
follows: The statistical reports on condition of crops were issued monthly from May, 
1863, to December. 1876; "Special Reports." from January. 1877, to September. 1883; 
"New Series." October. 1883. to December. 1897; "Crop Circular," May. 1898. to 
April. 1900; "Crop Reporter." May. 1900. to June. 1913; "Agricultural Outlook." Sep-
tember. 1913. to April. 1915 ; "Monthly Crop Report." May. 1915, to January. 1919; 
"Monthly Crop Reporter," February. 1919. to December. 1921. A new series. "The 
Market Reporter," a weekly publication, was started January. 1920, and continued 
until December, 1921. The "Market Reporter" was an outgrowth of earlier publica-
tions in more limited fields, the "Seed Reporter" and "Flood Surveys," into which 
both of these were merged. The "Market Reporter ," the National Weather and Crop 
Bulletin and the Monthly Crop Reporter were consolidated into "Weather, Crops and 
Markets," in January, 1922. Tly's was issued weekly during 1922 and 1923. In Jan· 
uary, 1924. it was followed by "Crops and Markets." 
Agricultural Economics 
Facts 
U. S. Census Reports! 
Statistical Abstract of the 
United States. 
Commerce Yearbook 
Commerce RepoTts ' 
Livestock Dailie3 
Market Pages of Farm 
Journals, Daily Newspa-
pers, Commercial Maga-
zines 
Monthly Labor Review 
Federal Reserve Bulletin 
Bulletins of various Fed-
eral Reserve Banks 
World Almanac and Book 
of Facts 
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Agri. Ec. Section , 
Exten. Service, Ia. 
State Col., Ames, 
Ia. 
U. S. Dept. of Com-
merce, Bureau of 
the Census 
U. S. Dept. of Com-
merce, Bureau of 
Foreign and Do-
mestic Commerce 
U. S. Dept. of Com-
merce 
U. S. Dept. of Com-
merce, Bureau of 
Foreign and Do-
mestic Commerce 
At various Termi-
nal Livestock Mar-
kets 
U. S. Bureau of 
Labor 
U. S. Federal Re-
Eerve Board 
Respective Region-
al Federal Reserve 
Banks in the U. 
S. 
The New Yo r k 
WOTld, New York 
I
I II I Monthly 1923 I 
I Decennial I 1790 
I I 
I I 
I I 
I Annually / 1878 
I Annually I 1922 
II II 
I I I Weekly I 1921 
I I 
I I I Daily / Varies 
I with I I Dailies 
I I 
I I 
I I I Monthly I 1905 
I I I Monthly I 1918 
I MO'nthly I Varies 
I I with 
I I banks 
I I 
I I I Annually I 1886 
I I 
REFERENCES TO ASSEMBLED SERIES OF HOG STATISTICS 
1. Hogs: Receipts and shipments at nine principal markets-
annually, 1900 to 1924- U. S. D. A. Yearbooks 1924, 'p. 902, 
and 1925, p. 1118. 
2. Hogs: Receipts at all public sto'ckyards-monthly and an-
nually, 1915 to 1924-U. S. D. A. Yearbook 1925, p. 1119. 
3. Hogs: Receipts at Chicago-monthly and annually, 1878 to 
1925-Drovers Journal Yearbook of Figures 1925, p. 15. 
4. Hogs: Re ceipts, local slaughter and stocker and feeder 
s'hipments by individual public sto-ckyards-annually, 1915 
to 1925-U. S. D. A. Yearbook 1925, pp. 1120-1122. 
5. Hogs: Sllipments from Chicago-monthly and annually, 
1906 to 1925- Drovers Journal Yearbook of Figures 1925, 
p. 15. 
6. Hogs : Average weight at Chicago-monthly and annually, 
1876 to' 1925-Drovers Journal Yearbook of Figures 1925, 
p. 71. 
1Early censuses on population. Agricu!tural data \.yas added in 1820, but wa3 very 
incomplete. Reasonably complete returns were secured by 1850. A special U . S. cen-
sus was also taken in 1925. 
'Daily fre m 1915 to 1921 when they changed to weekly. 
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7. Hogs: Average weight at Omaha-monthly and annually, 
1900 to 1925-U. S. D. A. Yearbooks 1924, p. 910 and 1925, 
p. 1126. 
8. Hogs: Average weight at Kansas City-monthly and an-
nually, 1900 to 1925-U. S. D. A. Yearbooks 1924, p. 909 
and 1925, p. 1126. 
9. Hogs: Average weight at East St. Louis-monthly and an-
nually, 1910 to 1925-U. S. D. A. Yearbook 1925, p . 1125 . 
10. HO'gs: Average weight at South St. Paul-monthly and an-
nually, 1917 to 1925-Drovers Journal Yearbook of Figures 
1925, p. 73 . 
11. Hogs: Prices of heavy hogs at Chicago-monthly and an-
nually, 1878 to 1925- Drovers Journal Yearbook o·f Figures 
1925, p. 55. 
12. Hogs: Prices at Chicago-daily, 192 5-Drovers Journal 
Yearbook of Figures 1925, p. 50. 
13. Hogs: Slaughter under federal inspection-monthly and 
annually, 1907 to 1925-U. S. D. A. Yearbaok 1925, p. 1136. 
14. Pork: Cold storage holdings in the United States-monthly, 
1916 to 1925-U. S. D. A. Yearbooks 1924, p. 920 and 1925, 
pp. 1138-1139. 
15. Lard: Cold storage holdings in the United States-monthly, 
1916 to 1925-U. S. D. A. Yearbook 1925, p. 1139. 
16. Park and other hog products: Exports-monthly and an-
nually, 1910 to 1925---'U. S. D. A. Yearbook 1925, p'p. 1140-
1143. 
17. Hog-corn price ratios: Heavy hog prices and No. 2 corn at 
Chicago-monthly and annually, 1860 to 1922-The Agri-
cultural Situation by Warren, G. F. and Pearson, F. A., p. 
46. For 1923, 1924, and 1925 ratios can be CO'mputed from 
Chicago prices of No. 2 corn and heavy hogs. 
IS . Hog-corn price ratios: Farm prices in Iowa-monthly and 
annually, 1910 to 1925-Reported in Current Economic Se-
ries Repart No.3, Iowa Experiment Station. 
19. Hogs on farms, January 1, for Corn Belt States and the 
United States-1S60 to 1925. Assembled from U. S. D. A. 
reports and may be had in mimeographed form from Agri-
cultural Economics Section, Iowa Agricultural Experiment 
Station. 
ADDITIONAL AVAILABLE DATA 
The follo'Wing statistical material is available in mimeographed 
form at the Agricultural Economics Section of the Iowa Agricultural 
Experiment Station and will be mailed on request. 
1. Weekly receipts, shipments and local slaughter of hogs at · 
Chicago, Kansas City, Omaha, East St. Louis and South St. 
Paul, 1920 to 1925. 
2. Weekly prices 0'£ light weight, medium weight and heavy 
weight hogs at Chicago, Kansas City, Omaha, Buffalo, Pitts-
bur~. East St. Louis and South St. Paul, 1920 to 1925. 
3 . Weekly average weight of hogs received at Chicago, Kansas 
City, Omaha, East St. Louis and South St. Paul, 1920-192 5. 
4. Weekly prices of pork loins, breakfast bacon, smoked ham 
and pure lard at Chicago. 1920 to 1925. 
The above data were obtained from the current issues 0'£ the 
Market Reporter 1920 and 1921; W'eather, Crops and Markets 1922 
and 1923 and from Crops and Markets 1924 and 1925. So far as 
the author is aware, these weekly time series of information with 
reference to the hog industry have not been available hereto fare 
in completely assembled form. 
